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Crocker-Wheel- er Co.

American Brass
E. W. Bliss

Central Aguirre Sugar
Maxwell Motor 1st Pf. Dl'v.

Warrants
Imperial Oil Co. (new stock)
Indian Refining, common

Texas Oil Co. "Rights"

Standard Oil Stocks

Information Arid Quotation! on requttt.

Gude, Winniill& Co.
Members Arm Vor$ Stock Exehanf

20 Broad St., N. Y. Tel, Rector 8880

The Steadily Increasing
Percentage of

Public Utility Bonds
Held by National Banks

indicates:
1. Recognition of the supe-

rior market stability of
Public Utilities.

2. Appreciation of the con-
sistent and stendily in-

creasing income of Public
Utility Properties.

3. CoRnirancc of more
interest returns.

4. KnowledRC of the envia-
ble record of Public Utili-
ty Bonds.

Send or our Pamphlet "The TrcnJ
of the BonJ Market" shotting the

iomiiratue stability of standard
bonds,

N.W.Halsey&Co
49 Wall Street, New York

rhltadflphii Chicago Han Fmnehen
llmtoti iMltlnmrr !m lont

Railroad Bonds
Information Comparisons

We htve just issued our 1916 book-lo- t
on Railroad Bonds which gives

in convenient form some of the prin-

cipal fsctori regarding the bond
issues of most of the principal'

in this country. It alio in-

cludes the income account, manage
mmt, capitalisation and other ii
formation cf interest to investors.

Upon request we shall be
pleased to mail to investor i
a copy of Booklet No. 141.

Harris, Forbes & Co
Pino Stroot, Cornor William

NEW YORK

Amer. Gas & Electric Co.
Amcr. Power & Light Co.
Central Petroleum Co.
Cities Service Co.
Pacific Gas & Elec. Co.
Standard Gas & Elec. Co.
Utah Securities Corp.

Lamarche & Coady
Phono 9970 factor 14 St

American Brass Co.
Am. Sumatra Tobacco Co.

Com.
Yale & Towne

Lamarche & Coady
Phone-- 9970 Rector

Wall

Du

14 Wall St

E. W. BLISS
J.K.Rice,Jr.&Co.
t'hniit t ' li Win .loli n .V- VVstl St., N V.

We Finance
Kloelrio. Light, Power mid
Street Railway Enterprises with
records of established earnings.

We Offer
Bankers and Investment Dealers
Proven Public Utility Securities

Cnrrcxpnnn'cnee S'ltiritat

Electric Bond & Share Co.
(l'oltt-n- i Capital A Surplus fl.t.nno.nnuj

71 Broadway, New York

lanies W.Bali & Co.
Jantlnr N V I'nii, Mm .ct Association,

Curb Stocks
Unlisted Securities
Koufjhl Sold Quoted

, 67 Exchange P., N. Y.

Write for Weekly Market Review.

FINANCIAL REVIEW

OF THE PAST WEEK

Hevislon of Stock . Market

Prices Carried Further
by Reactions.

COURSE TENDS TO SAFETY

Characteristic January feature re
still witnessed 1n the Wall Street necurl-tle- it

market, although It Is on of the
characteristic!! of tho present abnormal
times thnt anomalies abound. There In

no evidence of any slackening In the
pace of trade and Industry, no hint of
the customary midwinter lull which the
stock market usually foreshadow by
contraction of activity and sagging
prices. On the contrary, quoted valuea
have been displaying something more
than general heaviness relieved by ape-cl-

strength Just when business condi-
tions are most optimistic.

A vod deal thnt has been obsenrabte
in Uie trading-- In stocks lately osji be
accounted for" on seasonal grounds. At
this time of the car iitteiitlon la apt
to centre wore In the Investment market
than in the epoculatlve Hat and siiecu-latlo- n

surfers from a lack of Interest. At
this particular time in the J. ear 1,916 It
la the most natural thins; in the world
for corporato shares to disclose a certain
sensitiveness to selniii;, a certain soft-iic-

in face of the lack of buying In-

quiry, because the stock market Is still
holding very close to the high level ot
average prices reached only about two
months :ko. Thoso lieiehtn svere at-
tained in mi extraordinarily rapid spread
of a mingled speculative unit Investment
taioui. In which presumably advance
went to an extreme for the time being.
Kiaggerited lilean were entertained re-

garding the dimensions of profits accru-
ing on war oontiaits directly and In-

directly and values were somewhat over-
estimated. In the main, however,, the
Wall Street market of last ear was tn
iiecuratn foiccust of the expansion of
prontnblo activity which has developed
in general business and criticism ot
spivulHtive excesses which have been
committed can be carried too far.

It is still difficult to tell whether the
speculative and investment phenomena
of recent weeks have portended nn thing
like an extensive le.u-tlo- In quoted
values with a coiollary of trade and In-

dustrial setback, either In conequenca
of u temporary ovcrdlsootintlng of con-
ditions tind prospects or because. lequlred
by new circumstances which may modify
Influences and compel a readjustment of
bunking and business calculations. Yet
the Wall Strict situation has been more
shaiply defined In the manifestations of
the last few ilas as one tlrat ha called
for some liquidation and decline. The
very contrast between the wavering in-
stability of tho slure list and the per-
sistent pressuro of orteilngs encountered
at lliii'til.itlns lecls with the unchecked
general business movement forward and
itpivnrd emphasised the llqukljtlng na-
ture of Stock llvcliange dealings.

This was a more distinct Implication
th.it speculation had been somewhat
overdone, and the i espouse which the
market made to favorable matteia which
it was discounting last year was ad-v-

tlsenient of a tmtltlou requiring .ome
llqiild.itlim. following Ibe growing list
of restoied dividends, increased divi-
dends nirl i Mia ti i p n. Hie amioiiiKe-inent- s

of lulu.thlu rights to Texas Oil
stockholders and nil Initial dividend of
$:i" a shale on Uethleliem Steel were
of optimistic Import, as they added to
proof already furnished of the sultst.ince
which protils are giving to ie.il values,
yet It was again ileiiion.-tr.iJe-d that there
weie mom sellers than buers waiting
to take advantage of good news. lMl

the Inference was pel inis-lW- e that Wall
Street had Increasing aiirei'lntlon of
the necessity of revising the view
(iit.rtaliml not mi long ago about the
dimensions of protlts accruing In all
diiectluns flout the ivotneiy ami ex-

pansion of trade anil linlustr.v under
tlie stimulus of war outers an ac-
celerated Impetus lioin ttie levivnl of
new domestic etitei pi lo.

The er acute Intel et which was
shown In the piohahlc action of the
I'liiled States Steel t'oi poratlou dlrtelots
in lespect to illvlrlftuLs on tho eoiuiunn
shaies of the loinpany nt the quarterly
meeting and hi the conjec-
tural effects of their ilecle'.ou was an-
other token of an exieseivc sensitiveness
III the stock market po. iilou which
pointed the conclusion that Wall Street
liad been overtrading, fiklng Wall Stiocl
to mean the wliole cnnimotilt.v of public
activities In the constructive spei illation
id the recent past, and that tho stock
market had been overbought. It Is Im-

portant to olcrve also that other
fcpeeulatlve markets, conspicuously th
cotton and grain markets, have been
giving similar elgiiM of overactlon, and It
would not bo surprising to find a little
later that there had been overtrading
in the general bushiest! field.

Yet It Is equally Important to note,
In considering theeo speculative matters,
that the underlying soundness of con-
ditions has been Hirlly attested
In the sustained strength of the In-

vestment absoiptlnti of securities. There
lias been In the Investment inaiket n
gooil ileal inoie than a loeiely seasonal
demand. Thete has lie,n a steady and
spreading lnqim fnl luvestnieut seem -

tles that Ullilnlllltedl COI responds Willi
the solid liasls which supports the legiti-
mate progress of general business
activity. Hut when expansion has taken
place In finance and commerce the situa-
tion Is very illffeient from that which
obtains In a Mat" of depression and con-
traction, (i nil It often happens that the
cortectlves of liquid. ition and reaction
li.ni1 to be applied In Wall Street and
outside of It In order to lesloin balance
bitweeii demand and suppb.

In the stuck inaiket n change fiom n,

vear ago lias been plain lor some time.
l.iM January the inaiket was full of il

btijers. Lately It has been suf-
fering fiom a plelhoia of actual unit

sellers. Such liquidation and
Mich declines as have ocourred have been
a process tending toward the restora-
tion of equilibrium to a market full of
stocks at it given price level, slock!,
moreover, bought or Issued to sell to
olheis nt a pr'otlt oiiil hugely hold on
liorioweil money. This speculative po-

sition has been and Is upheld by the ris-
ing level of ical Millies resulting from
the great nugmciitutlriii of the countr'H
Health iuhI by the vat lending capacity
of the banking situation, but it is only
.is new buying power Is attracted that
such a position is icllcvcd.

The enhancement of leal volues Is
now mi encouragement anil Imentive to
puicliascs of securities outright or on a

basis, but such buying
after expansion has taken place is veiy
likely to aw.ut further opportunities
which may lie furnlslp'd by tho necessi-
ties of speculative sellers, Kxperleuco
Ims taught that overbought markets
where speculation has been extruded
through a ready lewurse to borrnwablo
funds usually Mipplles opportunities If
Intyeiu are patient. It has been noticed
lately thnt while purrli.tseis are not

they are attracted by reaction,
and a gratifying feature of the marital
has been Die evidence afforded that If
buyers disappear In times of advance
they conio In with decline.

There are other Influences nt work.
While values read on a strong foundation
tho faators created by the war abroad,
by domestic politics, the new conditions
which present themselves so swiftly In
limes like these, make for the continuing
necessity of a constant revision of eco-
nomic Judgments, and valuea have at all
times to be related to prices, Ho far

tin.' securities market ie concerned the

question now la not so much a question
of values us a question of the prices
at which tho tnaBS of securities current In
the tnnrkel, the largest amount by far
ever rut rent and steadily augmented by
new promotions anil the return of our
securities from abroad plus the Importa-
tion of forelgii securities, can bo accom-
modated In the Investment fund atid
through hank credit, Investors aru wary
of nil extravagant pricing of vnlues and
bankers ore cautious about extravagant
estimates of values for lending.

In this particular wo see the peculiar
effects of an Inflationary period, Wo
can discern In :ir dtuatlou lesn of ac-
tual Jntlatlon jn far than of Inflationary
tendencies, but tho tendencies wo cannot
doubt. Inflation lessens: the purchasing
power of money and Itiveators ate ac-
cordingly disposed to exact larger divl-ten- d

and Interest yields than in tiotmal
limes Just as capital and Inhor are dis-
posed to exact higher prices and wnges
so as lo preserve tho tnargln of profit
and buying power. Jn conscqueure,
while inflationary forces operate to push
securities too high In price. Investment
requirements operate as a drag to keep
securities on price levels nt which the
Investor deems them profitable.

One of tho anomalies of the securities
market has been the celerity and case
with which paying stocks
have soared to fancy prices, while divi-
dend paying Issues have risen slowly and
much less extensively, but Hie workings
of an Inflationary period throw a good
deal of light on theso curious move-
ments. On the whole the mass of se-

curities, whether on the dividend lll or
not, cannot be pushed too high in pi Ice
for ultimate absorption on something
like an Investment basis at n time whim
buying power and borrowing power must
accommodate persistent additions.

In financial circles tho feeling of con-
fidence is strengthened by every indica-
tion that the stock market and business
expansion Is making progress under
brakes. Underlying conditions are too
good lo he spoiled by reckless optimism
which Insists on a boom at all costs,
looking a lltthi further ahead Into the
year nil Intelligent observers can see
possibilities which advise tho utgency of
keeping the tlnnnclnl and business move-
ment under control. The Kuropean war
Is entering on a stage of Intensified
desperation and the outlook for domestic
politics Is stormy. Itbor Is restlws and
contentious. Kvents ns they unfold
themselves may not bo calculated to pro-
mote continuous expansion of volumes
nnd values, and the nmlhteniimo of a
satlsf.u'tot y degree of piotltablo activity
may depend on tile adjustments which
are mado thus early In the year.

Yet, although theastni:k market has
been slowing up and on the whole sag-
ging because It had to, there is nothing
very dangerous In the tluiinclal slid busi-
ness situation, Affalts havo at no time
got seriously out of hand, even though
one market after another has tended
at one stage or another to run away
Inflation In ptnrtlcnlly all rcspcrts is
still chiefly a matter of tendency, a po.
feudality rather than n fact. In lin-

stock market there has already been
somo deflation of swollen descriptions
If positions In any direction, financial
or commercial, have bcon ovcrbough'
the menace is not gieat, for these posi-
tions ate powei fully supported by the
latge and accumulating profits of agri-
cultural, manufacturing and commercial
enterprise.

tieneral business Ittelf is booked up
with orders plentiful enough to carry
It actively through many months of un-

certainty and test So far as the stock
market goes Wall Slieet has never had
an overbought condition which coincided
with such nssiiinnce of ample banking
capacity to accommodate collateral loans
with such demonstration of vvldcspiead
Investment Interest endowed with ainpV
power to absorb scent Hies at relatively
moderate concessions and with stub ac-
tual increase of values from the lucre isf
of ttade and Industrial prntqirrllv
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TRANSACTIONS

11 nit road and Other Shares.
The table gives, in addition to tho gales for tho past week and

range of utoelts on tho New York Stock Kxchange, their dividend yields cal-

culated on the closing- - sale or bid priced on Friday night:
niv.
leld. Stocks.

S.VO Adams Ktprrm
Alaska Hold 16900 aflu ant a-- l Ma
.Ua.kn Juneau , S200 1 0 PU OU Sg
Allls rhalmers Mfg 1500 WO 27 Ida

7.(10 Allls Chlmrs Mfgpf 3.100 8n 7R 701Am Beet Sugar. .. . 300 IIP fltl 8 2I4
tl.UH Am Pert Sua; pf , .100 0 47a 04
ft.RO Am Ag Cheni ... S6S0 7 j HH (ips- a- l4
II. II! Am Ag Ohempf. 600 118 OH OS
H.Bil Am Brake cf
4.117 Am Brake ct pf. ., .

Am Can.
fl.'JS Am Can pf
y.Oa Am Car A F
f).P4 Am Oar. Fpf, .

4 ,0U Am Coal Prod
11.01) Am Coal I'rod pf. ,

7.S4 Am Cotton llll
tl.OI) Am Col Oil pf ....
H.H t Am Kspress

Am Hide, leather
Am Hide. I.pf...
Am lee Hecur ... ,

Am Unseed. . .
Am Linseed pf ,,,

- Am Locomotive... .

0.00 Am Ixicomotlre pf.
Am Malt Corp. ,.

II. a ft Am Malt Corp pf ,
H. Sft Am Smelting.
0. 1 1) Am Smelting f .

0.411 Am Hmril Sec A

ft. 7ft Am Smelt Sec 11...
1 O.O Am SniifT . .

0.7 1 Am Snultpf . . .

Am Steel Fdy
O.I ft Am Sur
ft.PH Am Sugar pf
7.011 Am Tel. Cabin
tt.an Am Tel. T
0.8 H Am Tobacco . .

fl.lttl Am Tob pf new . .

Am WiHilcn ct
7.4 0 Am Woolen pf et

Am Writ Paper pf..
Aniirlrsn 'hie

fl.Hft Anaconda
Asxels Iteabeatlon..

tl.OI) Associated llll . . .

ft. till Atch TO S F
ft. Oil Ati-- l .t S F pf .

I. 4 'J Atlantic Ooatt Line
- Baldwin lso

n. ttl Baldwin Nsopf ..
ft. llll lUltlrni.re, Ohio.,
ft. II I Baltimore. I pf

- - BstoptUs Mining
Bethlehem Steel

ft. 110 Beth Steel pf
- Bl'tioodrlih

0 till II F (toodrlch pf
II. I'L' n Itapld It .

II. I O HMyn t'ti lias
Brown Shoo

7.1111 Brown Shis' pr . .

Brunswick Oo
II. 02. burn. Bros

t) t Bi)tterlck Oo
II till Untie Superior

Bush 'terminal
California I'ctro

il. ail CM I'etro pf
I I CrftMita Soul hern .

.'.78 Canadian I'arlile
7 I li Central laather.
il.lt (I Cent Leal her pr
I. 14 Central Hit or N.I.

. . riiistpH.-ik- Ohio
Chi Alton . .

Oil. Alton pr
,1.:iL'rlil. S'orlhwesi.
4 11.') I hi ,V Ni.rlhs pf. .

-- - ' III lit lisl
I I) ft I III 1.1 West pf
I I) I ' hi M , SI I'

ft 'Jtl M .V SI I' pf
ft. 811 Chi st Paul mo- 'hl It I'ae

I tllle ''I'l'tsT
. 'J Chllio Copper

C C C, s,t 1,

c C st t.pf
ft. 1 I Cluell I'ealxl)
It. II l llietl I'ealssl) pr

Col I'm I , Iron
c,,l ,t sotpiiern

ol ,v so pr
coi , s .. ,r
l oin I11I1, II

I 0:1 I "IIM.I I ..1.
II l.lis'lrie

oru l'til Kir
ft I) si I 1,111 1'rml ltd lif .

li.aft I onllnental I'an
II. nil Ton c.,11 pf . .

--- - Crucible steel
II. Htl Crucible Steel pf .

ft 1 I I'uhan A Siu.ir
II. Mil Cuban 1 Smrar pf.
ft. 8 8 Hil . Hud
I. 18 l)f ll k , VI

Heliver. Itlo (I
- Hen . tt (I pf

7 2t lleero Oo pf
ft.7tl Iniroli Kilisoti
8 ft I Del I nll.sl II)

Distillery Sivur
ft. 7 I llliinniiil Match
7.10 Home Mines

DulSS.tA
Hill S S.t A rf

II. 40 F.kstrlc Storage B .

brie . .. .

Krle pf ,. . .

Krle : pf
Fed lllti. Smelt

7.4 0 Fed l t Smelt pf.
ft. 811 F M Woolwnrth
ft. 1)7 F W Woolwerth pr.
12.00 lieu Chein Co
ft. ail lien Chem Co pf .

4.1)11 lien Khs'irlc
lien lloiors

II. I II l.en lloiors pf
7.08 iraiiln
Ct llll lit Northern pf

t (it VoOreciN
- lire ne Ostrinea

4 .1) I ttuggelllli Im P.,
4.6ft llarvester N .1

tl.OII llaricler S .1 pf. .

Harvester Corp
0. ft-- Harvester Corp pf..
11.1111 llavnnit Klec
fi.ftS HoiiieslnKe
4.7U Illinois Central
1. Inspiration Cons O

Int Agricultural
hit Igrlculiural pf.

4.70 Int Nlrkel. .. .

ft. 4 8 Int l pf
Int Paper

4.ti Int Paper pf
7-- Interlsini Con

7.1)4 Inlerboro Con pf .

luterlioro Mel
Inter Met pr

8.14 .11 Case pf
II. II I Jul Ka)cr I pf

Kim Oily So
II. fill Kan City Sn pf

Kin, lies Moines.
Lack HI col

0.70 Mr Idle (las
jUe Kile, W

Ijike Frle. W pf .

4.80 Liggett . Mers .

ft. 0(1 Llggitl V pf . . .

11.117 I'lilgh ll,.j
laiug Island
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ft. llll Manhattan
11.114 Manhattan
0.811 Mauliiitluii

Murine 16.1700

Marine pfcl visooo
Motor

8.00 Maxwell
Maiwell

11.04 May llcpt Slorrn.
11,80 Hliiiespf

Petroleum
Petroleum

10.0 Miami Copper.
Mlnnel
Minn

0.06 HBtPABH M...
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RISE IN FLORINS HITS

DIAMOND IMPORTERS

Moivluuits APRocinlion Asked
In Help Nnional .Tiuvi'Ilprs

Roaril of Trnilp.

The Merchant Association, logetliei
with Ibo National Jewellers Hoard
Trade, will nltenipt iedrer-- the

Mined have Increased the value
the imtch Hon 11 nnd thereby sell-ousl- y

interfered with the itnporlnlion
lliiiiioiids

The .ippeul the .Merchants Associa-
tion assist the N'ntlonal Jewellers
Honnl Trade ennio ,1 letter from
I. Iti'ichninn. chairman the good
.iii'l welt, cotiuuittee that nrgauUa.
linn The 111 Puleli exchange has

1:1 diamond Importations
Iti'lchmiitl pointed nut that

the govei nini'tilnl slundiird rule for the
lliiiin ni in; Ibe duly from llnl-lau- d

being levied Unit rate. The
rate escliange y .l.'ill.
I K being sold 11 111,11 gin

T'.j per cent per
ci'iil. 11111I exchange being about per
cent, nhoic. par it impossible for
the diamond Importer exist under
llii'so conditions, Mr Heiohinun said
th.-i-t the situation relieved
go)d eoulil shipped Willi sufety
Holland, the cost shipping and liisui-unc- e

entailing expense iibntit 2

per cent, a trllle less. The remainder
die letter follows:

"The iiieson arises whether Amer-
ican li'.isiucss men doing business with
h cotinliy (nnd a commodity
which aftects Ibo question
11 11 re) not have protec-
tion their o 11 comitrj obviate :i

situation related almve, which makes
It Impossible for llieni continue busi-
ness unlcsH tome relief granted
through the Influence our home gov
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Bank Earnings
smaller than in any other ol

business. If in doubt read.

FINANCIAL AGE
10 cents at newsstands

2 Rector Street, New York


